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On The

New York
Stock Exchange

iswHMfwiiii

1919 Stock Sales

l.nat year 3I2,S"5,250 nhares
of slock were traded hi on
the Monr of Urn New York
Stork lixchanice, tlia largest
volume on record,

Klinrea Tnidrd In
im 't.ou.Mt
ma nt,m,m
iiiM,.. ,.,3i4,m
di .tansjM

This table repeal dot only
the growth of tha Amerf-c- n

Investlnr publlo but
also (ho steadily Increasing
Importance of the New York
flloclt Kxchance ns n hi'
u'titmcnt market.

A. A. Housman & Co.
Nw Terk Block Each.
N r York Cotton Eien. .
N.Y.CnffaaASuiar Etth,

Itrmbara NW York Prod. linen.
mtcaio (loan, vi iimuw.
Associate Mombara of
Liverpool Cotton An'n.

?n Rroad Street. New York
Branch OfTlcea 25 Veat tii 8t.

New York City.
Liberty Building, rlilladalpkla

Graham, Parsons' X Co,

435 Chestnut St. 115 Broadway
Philadelphia New York

Investment Securities

Deal in and Purchase
Issues of

Municipal Bonds
Bonds, Notes and Preferred

Stocks of

Railroads, Utilities and
Industrial Corporations

of

Established Value

Rcclor 9112-- 5

Phillips
Petroleum
Company

i A Dclav.are corporation)

Listed on New York
Stock Exchange

tr circular upon request

Domiiddv&Pomirack

mUrowSty PUnc Bettor. JMO

Manufacturing a gasoline substi-
tute that is proving a commercial
and mechanical success

INDUSTRIAL
ALCOHOL
Is an example of how a big In-

dustry thru foresight can entlrelr
chaaga Its business and make a
su;cs of it discussed thia week.

RETURN OF THE 100c DOLLAR
IV.?n John 'N'anamaker started

g the whole country
Art: marvelled and then followed
suit. Some stock market read-- .

Justments that will prove bene-
ficial are treated.
In idiliim, Ihtrt are sneral oOitr
rttlar itaturts and discussions on

Aran. Sumatra 0n. Aepbalt
Columbia tirapb. Merrltt Oil
tun Cooper Submarine Boat

In the Current Issue
jHiucur opinio

Gratis tin reevtsi tin D-i-

R.H.MACMASTERS&CO.
Umins Consolltatti Stock. Xxch.,N.Y.

Broad St. New York
Plan: Broad Tirst Floor
Chicajo Offce: 327 South LaSaDe St.

INVESTMENT
SECURITIES

BUFF. FREIDAY & CO.
MtMaim

II roan stock cxcmamgi
6' fepoAowAr New Yon

0f WWUNt ettN 190

financial

l'll'

E.VV. Wagner & Co.
V,mbr

V. I .vt ZtrlnMH

"iwif I 33 New St., New York

Warren Bros.
Common

I.YON AND CO.
5)PntSt.,N Y. Tel. John 854

A dtrortir tune wus nicsentcil In tho
t iitnldc murlteL yetterdny, With thu

of n few luca which wnvoreti
Just hefori) the clow tho upward inovo-- j
ment met .with Utile reslstiinc. TradlnR
wits not fulto as active ns It wag on

I
Wrihwiluy nnd movemenlH wnro con

i llneil in muni I or ranfi, but mnro nt
nn I im were shown nt the finish. The In.
(Ii'poiuliiiit nlla ngaln received most of tho
attention, although Increased iictlvlty
wah noted In several stocks In the
inlscellaneonn croup. General Asphalt
lurly sold 3 points hlRher,. but lost that
81 n before the close.

Total galea and rango of prices follow :

INDUSTRIALS'.
MIHCKIXANliOUS.

Net.

aiiiK) Acme Coal.,..,' II
IINJ Aetna i:)los,, lit;
tun Amor Cnnily.,. !
UM Anier Clilcle... 40

2IIKI Amrr Wool rt Ti
.'mi Ilrlt-A- Chun. 7U
.".mi Car Llglit
?K) Cleveland Auto. 00
1(10 Conlcy Tin Koll'lH
HKl DavlM Wm A, 41
M) I'arrsll Coal... .It

01(H) Hon Asphalt,. . ;n
!M tlnhtwvn Ilci..

31(10 Orape Ola Ill
4000 (Irnno Ola pf
1800 lltreules V. . . 2t
000 lleyden Chem.
Km Myilrnu Ktrcl. 3:1

7H0 Imllnn Tack., tl',4
2.1IHI tntor Huh. . . . 12

:'.IK) I.lg.Mar Coal. 'i
00 Lima Corn,., 7:1

4U0 Merrcr Motors IS
10 N J Zinc 2M

1000 N .1 V.lnc its.. 13
200 Nor Am Taper ft'i
100 Orphouin Clr. 2!l'k

DUO Perfection T. . 2'4
2nd rrcnsmnn T. . 2'i

HOD Itnillo Com... 2
wm Haillo Com pf 2'4
.VHl Ucp Tiro Kuli 2Ji

2100 It J lite II ut J I
00 II U It U oUI.313

vino Itoot VnnU... m
4to Itoy de Prance H

20 Ktiiiror Mfg ..121
loo Hlaud (las I E I.TJ
200 Hub Boat .... 13

Mum Hweets Co .... IS
320 TllllfH fin Auto 34(4
123 Todd Hhlp ...1R3
223 U BIIlBlvfipT32
200 II H I, t H... t!

WW U H Hteam.... 2
300 U H Transport lu'i
500 United l'lct 1. 2
400 United l'rof i). lji
3( United It Can 14H
KXI Union Carbide i
KK) Warren liros.. 52

40

'.'it

7.1

STANDAIID OILS.
300 Anslo-A- Oil.. 22!

10 Ohio 301 301
l'onn 200

iu,a uit or r, y. .305 302
INDEPENDENT OILS.

Allen Oil ;ii ti
73W) Allied Oil ....t 3rt
3. A in a I Itoyat. T 37
IVjSArk .Vat (Jas.. 17'i
1300 Ark N C, rts... 2'.,
8500111c Heart im2200Boono Oil
3300 Boat Mexico... 2'

12000 Host Wyo U
400 Carlb Synd.... 20'4
200 C H "B" ctfs. 3.V4

2100 Cosclfii & Co.
POOOCushlnR Pet...
S100 Dom Oil

800 Duquesne . . . .

13O0EIH n Pet ... .

300 Ens Pet
121.100 Ertel Oil

1000 Earner Oil
0100 Federal OIL...

O00 Tenalnnd
3200 Olenrock OIL.
200 Granada Oil...
100 (hit Gillespie..

2SO0 lliirvey Crude.
too Kouaton OH ..

2UK) Iildson OIL ...
700 Int Petrol

1S00 laland Oil
1100 Kav Co Gas...
300 Livingston Pet

13W Llvlnnstoii O..

1'4
10!,

1U

7;
i)t

10
26'4

79
'4

30
.H,

li
100 Lone Gaa 2fiu
700 Manhattan Oil 1)

Mararalbo Oil. 184
M Merrltt OIL... lil

1000 Metex Oil 24
3100 Metropol Pet.. 44
770S Mx Pan 17
1303 Mllent Ref..l4l
3200 Morten Pete... 3H

No OIL... 3V
400 Ohio 27
300 Okla Nat Gaa. 324

1700 Omar Oil 3
200 Pennok Oil. ... 04
700 rittsburu OIL. 13

1100 Prod 7,
Itoy Dutch rts. 324

1100 Red Rock OIL
300 Ulckard Texas j

7300 Ityan Oil 34
1.100 Halt Crk Prod.
;hj fsapulpa Iter.. 34

1200 Sequojah Oil.. A
1000 Simms Pet.... IB
900 Skclly Oil 104
300 Hponeer Pet... 204
WW Slanton OIL... 24
10i) Stclner OIL... 4Ti
0O0 Superior OIL. 174
300 Texas Kaucer. 1

1800 Tex Pan Coal.
3S0O Tex P C rts.. 104
300 Trinity Oil. ... .4

2300 Tropical OIL . . 214
2000 United Tex Oil
2100 Oil now. .. 14
300 Vulcan OIL... 3V

1000 White Oil .... 214
200 Woodburn .... 4

MINING.
2000Alaa-n- r Col.... 14
1000 Am Tin & T... 4
1300 Atlanta t Hi
(I.VXll!elclier Dlv...t tl
2000 Ilelcher Ext.. 7
3200 1)1(5 Ledge :
lOOOnooth t 4
8200 Host & Mont.t 77
lOOOColed Mln....t 27
7000Catumet & Jet. 4
1400 Canada Cop... 14
2200 Candelnrla M. . A
1600 Cons Arizona.. I J
2300 Cons Cop M... 34

100 Con Vlrslnla.. 84
r,00OCortez Silver.. t 39
lOOOCresson Gold... l'i400Cresoent McN.t 4

18800 Divide Ext....t 30
3200 Et Salvador. . .
1300 Emma Silver. t 0
4300 Eureka Croeaus 4
3200 Eureka Holly.. 14

000 49 Mlnlns 14
700 Golden Gate.. i

2300 Gold Cons...f 9
1000 Gold Dcvel...t 7
1200 Gold Kewanat 2
1000 Gold MerRer.t 2
2300 Gold S Plck.t

10700 Gold Zone . ,f 20
ItOO Hecla Mlnlnn. 44
200 Honduras Sy. 14

1000 Kr.ox Divide, t 6
2000 Louisiana A
9000 ilcNamara . . ;
200 Magma Cop... 32

1200 Marah Mln...t 18
limo Mother Ixido.t ."'

100 Mother L ne- - 0
300 Mur Moerl'e.t 78

3300 Mount Stateaf Co
200 Nlplaalnc 94

IOO11O North Star ..t 5
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Vic
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Co.

152
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200

31
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4
71;
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2
71i
21,
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73

33
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a
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S
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4'
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139

3'i
34

2tl
3
34
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1214

7i
324
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42
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10
20",

2
4ti

17

404
9
420,
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i
3i

21
STa

14

l
73
27

A
1A

34

II
IS
A

1

14

200 Ophlr Slher. .. 4 ,,
2(0 Price Con .... A A

Smut) Ilex Cons ...f 9JJ
1200 nodi Mlnif. .T 13 13
380O Roper Group. 4 4
i.Vid Pan Toy t 6 fi
300 Seneca Copper 14 It

2000 Silver Mount t 77 73
2800 Sil K of Aril. 14 14
3000 KII IC Divlde.t 3 3

MX) K Silver Lead 4 4
. 1000 Succeas Mln..f r. 3

1200 Ton IWImcnt . il 14
1000 Ton Cash Uoyt 0 0

10300 Tono Divide .. 1) 14
.48) Tonopali Ext .. 1j
!H00 Tom. Mldnay.t 9 !i
roo Tnuopalt Mln.. 1,, 14

I.Mio Tor.o Mlipah.1 Hi Hi
13) Ton Montana. t 13 ' 13
1000 T01 Ilia Eulat 18 18
KIKIO U H Cont....t 6

8.V) United East... .1ft" "
3000 Victory t 9 8
lino Wet End C... IA 1A

d.VWWlilte Caps..t 8 7

U'i

40
V.

110

I'll
41
.11

tW'l

111

2r
211.

4).
33
U't

12

li
7.1

n?t
203

O'f
20U
2'i
2
1H
2H

if1
313

SS
31,

122
13'4
124
'"

3I4
is:i
32
2'i ..

'4

HI
1,8

22V4
301
IIKI
.7.13
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33
37

24
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3.M4
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14 4

20 4
79A

A
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1i
84
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34
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124
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121,1 White Ext.t
MOO Wllbert
13OT Yerrinston ..t

IIONDS.
I3UH0AI Packer Os. 084 S'i (184
2000 Am Tel n.22. 914 914 Bl',i
IisaiAni Tel n,,'2t. 93
1000 Ann-A- 74s1004 IO114 loo'it() Atlantlo CI. "a 8, 98 9S4

21000 Ilels Gov fis."23 92 914 9I"
fi)CCC StI. 0. 814 844 814
2000 IVI Hud 7S..I0O 100 100

210tiGoodrl-- 7. flTi 914
34000 Inter II 7.. 73 72 724

limo Kennecott C 7a 914 9H4 914
mm Ut Nash "a .1004 994 torn;

Sine lair C 74s 974 974 974
IIO110S W Hill 7e.. 974 97 97ti
;rlHv,.s Gov 3',4a 81 84 81

lVfvTixa Co 7a... 98V, i'84 psv,
30110 Western El 7s. 984 W; o?i
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Odd tots. tSells centa a share.

Ilulilier Company Adds Cnpltnl.
Trknto.v. Jlay 27. The Kbcrhard

Faher Itfbber Company of Newark has
Increased Its rapltal stock from S2J0.-00- 0

to J40I.000. A certificate of Increase
was filed y In the office of the,

of Stat. ,

H

'4

'

A

4

i

in

10 N; Y; 1 &

lear ti date.

Closlnir.

Philadelphia

lllct.
I. AO 111. 60 4.01 3

THIS AND XUUK HhltALD, KKIDAY, MAY 11)20.

BROWN BROTHERS & CO.

Investment Securities
Bought Sold

BROWN, SHIPLEY & COMPANY

Ftuneari Court, LotbVUrr
LONDON,

Vienna 5s
Vienna 4s

Vienna 4s
PRICE ON APPLICATION

ABRAHAM & CO.
Dealers Foreign Securities

Wall St., Telephone,

BONDS IN STOCK EXCHANGE

Day's f.iles..

Asked. Yield. Jl.OOOs)

28,

THl'RSDAY.

RANGE

NEW YORK

and

Eatabllahad

Rector

JS.00 S6.50 4.91 33 ls-- t cv. 4s (11132-17)- ..

nfi.OO 86.10 5.04 108 2d 4s (1927-42- )
S7.10 87.30 S.13 120 1st cv. 4 ( 1932-47- )

oC.30 86.30 3.02 4,306 2d cv. 4V,x (1927.12)
.. 4.57 lst-2- d cv. 4 4s (32.17)

00.70 90.80 5.63 2.233 3d 4',,S (1928)
87.14 87.16 3.163 4th 4ViS ( 1933-38)- ..

Ob.00 i'fi.10 6.22 1.623 4 is ( 1922-23)- ..

96.00 5 17 7S4 Vic. 3?is (1922-23).- ..

States, Foreign Governments, Railroad, Industrial Bonds
AnsloFrench Sa

tii.... 08
2 981a1

31... .03
3 98lj

24.. . .98 0

64...
8 . .

10 ..
3...

20...
1.

E. C.

16

.
.93

08
.93
. . .

.98
City of Bor-

deaux 6s
S 87

CityofLyons s
5 ai

City of Mar-
seilles 6s

4 S0l3
1

City of Paris ea
3 913

38 92
United Klngdm

as
2 0434
4 04N

22 043,
7 948
1 943,

30 944s
29... .91 8

04
SH 1W3 rets

.', S.T--

1 03s
Ms 15 rets

10 9014
SO

2 001s
BO U

2

11 84
10 837g
21 S4

8 837
0 8334
7 8378

HallanGov )js
2 03lj
5 03 U

Dm
19:1

1 07la
1821

11 9034
1 901
4 901(
4 005,
2 DOVI4

Dom Canada ts

14

2

87

ir--i

13

24

U21

2....
mi

8....
15....

1U1

1....
1

...S85

.938

SOU'

. .0034

..07
.SS7g

,87S
.87a

Rep of Cuba 5s
1904

,S8

5..s30...003
US of Mexico Jj

4 33
3 3314

tr. ..I.I,Uw,,i4
RiJ. 33S

Mexico 4,
10..830...27

ArgeutlneOv
8 717

iity er copen
niroj t,s
i
3 747a

Js
A 413

JapaneselaMis:
li 75
1 75L

20... ...78
f20..a30...7aL
'33 7814

0....;. .753a
.10 7sia
10 7534

2 76
Japanese 2d 04s

22 7438
2 74la

10 743t
7 74lj

20 74 s
41 741j

1 7414
3 7438
3........ 748

' Japanese la
2 877
r. 58
3 874

IS 88
'25 S77g

10 8
Tokyo Is

1 . ...52

I

..
..

Sales

1,043

NY CIty4J(s4

NYCIty4IsH

City

SUjN MIUVV

80

AmSmelt&Tt if'
1.......77
0 77li

AmTJtT cr (a
3 04

AmTJtT cit t
13 74U
2 7 tii

23 741a
AmTAT clt 4s

11 741a
Armonr Hs

2 70I4
3

10 70ia
AT&SFgen (

0 72lj
19 7234
38 721j

AT&SFadJts
stamped

1 1

AT&SFShL4s
8 08

Atl X Cbarl Ss
2 82

OLrlHs
1 (I2I4
1 03lj

Bait & Ohio
8.
2...
4...
A..,
n
S .

3...

..8534
....8578

.an. . .

.837,). . .

. . .

....8S78

....an
DJtOts 1995

1 OOlg
1 0014
1 OOlgl

15 6OI4
OttUCT 4HS

1 58Sg
2 88I3
1

lllltAO (told 4s
H
1 O9I3I
1 CI)

Balt&Ohlo
1 70ia
2 so
3 79I3

Ilalt&U8W3,s
2 70I4
a 70
1 691a
4 7U

DaltAOPLE
& W 4s

9 53 la
A 8334
6 631a
3 841a!

BaU T014U 4a
1 431a

DetbSteel ex 5i
1 ooia
j

Beth StI !,s
4 7J
1 80

BethStl Is IMS
4 78
1 78U

linn ir
1 4!

10 IOI4
rertincatea
0 30

BushTcrmnl la
8 7.i

Carolina Centta
1 84

Cent of Oa Us

1

1

ccn ua cn .a
2

CCDNeWEOg 41

B 10
Pacific 1st

2
CrntKHNJSs

1 01
C A, O cv t, 4)

iu il1

4
1

& O
1

O&OCY 4JJS
12 A3

3V
k. Xs

2
2 3,g

. 8 43
Cn&Q 4s

21.
2..
4

23.
3..

Nov 1'..'
1., in..

NY Ms 67

7.VU

Atl

.80

fVU

S9ll

Va

VOIs
rdc

nap

8334

761a

Cent
071a

71g
7IS4
72

12 72ta
Chea 4Ms

72la

683l
Chi Alton

42ta

Joint

oiaii

I1
.

....OIL)

....(Ws

OP
(In

.0H
04L)

.9414

.UIU
,94U

s (193

Eitsbtltbrd 1SU

1111

MAY

17)

(js

f.3fi
Vic.

United

CanadaJKs

733a

CblncscGoTt

91U

3hs

831a

12 aiii
Ctiin&Q cm 4s

fl03i
12 70

ChliKastllUs
certificates
2 1034

15 20
Cbl Ot West 4i

8 32
C 31 P em

44s
1 70.14

0 M A St P cr
Hs

4 63I3
C it it St V fd

4H1
3 531g
1 5513
5 60

Cbl MlliStP U

1 73
CV N Wgm5s

5 8filg
ChlRI&Pref4s

2 0234
1 63
1 0313
8 o;i
1 63lo

.0313
1 03 Lchluh Vales

Chi & 04.V
1 5434

Chile Copper 7s
10 091a

Cbllo Copper 6s
1 73
8 7514

CCC&StL 414s
1 73

0CC4StLnm5
2 62I4

Cot 80 ext 4)js
1 68lg

mi
1 70

ComTabRec ts
5 81

ConsCoalMdls
I

Con Gaa 7s
4 097g
1 t'.Hi
6 09l

luoa cane S cv
2 9

033,
Del&Uudrf4

8 70U
Den & It O ss

675a
Den.V nin G i.

1 601
urnanu rcr is...... ..-.- a
Uet KU SS 19U

1 00
DlstlllersSec 5s

1 78
Erie 1st con 4s

1 4t
Erlecv 4s ser D

2 34
2 3.M3

Oen Electric s
10 OOtj

1 SOU
Gen Electric Sa

6 82.1a
Great Nor 44s

. .73
Hud A M fdg

5s Scries A
2 B7lg
4 67

Hud A Man adj
32 10
15 IOI4
10 19la

III Central Hs
10 8AI4
4 858
1 8313

Ilf Cent ts 193J
1 62

III Cent U 1953

3 031a
III Cen ref 4i H

3 071a
Illinois Stl 4Hs

1.. ...... 74
3 7334
1 73.'8
3. .C....733
1 727

Interb R T ref

3.
It KW

11..
7..

10..
30..
8..
4..
2..

.5218
..327g
..521)
..53
,.MI
..63
..6.11a
..52.V,

S3
Interlwrn-Jt- et

col trust 4Ws i
10 15Jj
35 1

3 10L1

Offlco far Traralars
in Fall uati, London, a. w.

1920.
J1U.8S1.000

1,658.758.000

1920.

LIBKrtTY BONDS.

Open..
, 91.48

S3. 60
. 83.96

86 90
85.40
94.30
90.10
86 20
96.30
96.20

Other
10 10
certlflcatM
8 18I3
3 13I4

i'i 16
Int Agr Cb Js

3 77
IntM Marine ts

J7 no
5 837g
8 811

8 8.17g
1 80
2 857g

18 So
Iowa Central 4s

3 3Me
KCFtSA: M Is
17 69

KanO So ref 5s
2 03

Ean City So 3s
I r.2
A 621a
I S3
2 53 la

KanCItyTer 4s
1 6318

10 e
LSi MS 4s 1931

81 701a
LS&MS U 19J1

0 701a

Wind 4,1 2

6

9 0113
I 47g

LVofPacon4s
8 02

Liggett & 51 7a
1 103U

Liggett & M Si
4 787g

Long Ial un IS
1 63

Lou & Nash 4s
10 751a

LAN AKJtUII
6 6Ha

Lou N St LSI
3 071a

L ,t N SO M 4s
1 39

ilanlut Ry Is
stamped
8 6LV

MIchStateTUs
1 827g

Mldrale Stl 5s
2. 70

10 781a
8 774

UStl'&SSM li
2 73

Mo K& Tex 2d
3 27

MoKATaf 4Hi
1 2314

11 o radfleron
8 98
4 0C7g

Mo Pac cm 4s
3 63

10 &3a
jiont rnr M

2 77
2 77.I4
1 in

Nash CAStLSs
1 89li

NewOrlTer4sA
2 COIa

NO Tex A M5s
0 471a

N Y Cendeb.s
1..

22...
4...
4...
6...
3..

.873,
...8714
...871a!

...87U
..871a

NY Cen deb 4s
8 71ta

N Y Cen M 0
IHs

1 63
NYChlAStL 4a

1 717a
NYGas KLt II

A P la
1 73
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$10,000,000

The Ohio Cities Gas Company
7 Convertible Serial Gold Notes

To dated June MO, mature .nnully, 1, 1821 1DM. incluilrc. Coupon Notei
$1,000 denominttJon, reBli principal only. Interett wtyble June December deduc

normal JederaJ Income to Principal Interest payable States coin.
New office Guaranty Truit Company of New Yorh, option of holder, In Chicago

office of Central Truit Company of Illinois. Authorized presently laaaed $10,000,000
Redeemable prior maturity opUon Company Interest date, upon as whole

which latter event whole maturlnt shall redeemed at
following prices interest:
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maturity.

Guaranty Trust Company jjif New York, Trustee

A Dawes, President Company, copies
which will supplied request, summarized as follows:

Operations The Cities Gas Company coyer
every phase petroleum industry.

The Company more than 3,000 producing
wells, which have Settled production furnish-
ing income $3,000 per day.

Tho Company refined 4,800,000 barrels the
past and, refineries
daily capacity 26,000 barrels. casing-hea- d

plants manufacture more than 1,200,000 gal-

lons gasoline monthly.

Consolidated Gross Earnings have increased
$30,929,131 year 1917-191- 8 554,304,-09- 0

1919-192- 0, and running rate
over 568,000,000 annum.

Net Operating Earnings (after depreciation)
three fiscal years averaged $11,800,000,

more than the principal amount this
Notes, while maximum interest requirement
the bonds subsidiary companies and Notes

only $860,200 per annum.

earnings averaged more than
above maximum interest requirement
annual $2,000,000 serial maturity.
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Paris, May 27. The state- -

(

ment of the Bank of France shows the
following changes: Gold 130.-C0- 0

silver 42,000
franc, notes In circulation decreased

Treasury
25,634,000 francs,

13,512,000 francs, bills
discounted decreased TS,

6,724.000 francs.
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The Notes are to be direct obligations qf the
which has no funded

They are to be issued under a Tntst Agreement
which will contain protective restrictions as described
in the President's letter.

Notes are to be convertible into 25 scares of
common of the Company for $1,000
at the following prices per share:

S45 from July 1, 1920 to May 31, Inclusive;
$4G from June 1, 1921 to May 31, inclusive;
S47 from June 1, 1922 to May 31, Inclusive:
$48 from 1, 1923 to May 31, Inclusive;
$49 from June 1, 1924 to May inclusive,

with a adjustment of the difference between
the conversion price and $40 per arid of
accrued interest on the Notes.

During the five the Company has sold
$36,650,000 par of common .for more
than $44,200,000 cash.

Equity junior to Notes is represented by $12,-510,2- 00

preferred stocks, and by $45,937,600 com-
mon Which latter, at present quoted prices,
has an indicated market of over $65,000,000.

1921 Maturity. .7.T. 1923 Maturity 97Ya
1922 1924

1925 Maturity."

Accrued interest added each

At above prices yield approximately 8 on all maturities
Wh.cn, and issued and by and subject abfmal counsel. nnouneement and form of delivery

June Itial details perlainini tvill by Messrs. Stetson, Jennings of York

Guaranty Trust Company New York

Central Trust Company Illinois Wm. A. Read & Co.

tuarantte aad'fiilirei.preaeBted herein, tier. art beV'rf!t9nlWlicrta.
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A New Service
for Personal Accounts

always been a source of trouble
rHA some men to keep their personal
accounts in an orderly manner.

It will be a pleasure to explain how we

have applied in an easy, simple way the
efficient methods of "big business"' to the
keeping of a personal checking account.

The steady growth of this Company's
commercial banking business is due, in

some measure, to the manner in which we

have handled the personal accounts of
business men in our neighborhood.

Besides paying interest on daily balances,
and mailing to you a statement and can-

celled checks each month, we offer this

rtv service.

Italian Discount
iMTkusT Company

399 BROADWAY NEW YORK
CAPITAL $300,000 SURPLUS 250.000

Banca Italiana di Sconto . . . Cerrtsfsfiitnt
Guaranty Trust Company or New Yon . . . Dtfuittrj

AInrka Decline In London.
I.o.vtio.', May 27. Improvement yes

terday In marks nnd fruncs In the I.on
don exchange market was short lived.
Tho mark reacted y to a rato of
116 ii pound ng.ilnat 123, and francs
touched 51, ngulnst 18.22 yesterday. In
some financial quarters It was declared

y that yesterday's rise was due
mainly lo specula lion.

ii7 Ciiiiimndltlcn Drop in IVnncr.
Paws, May 27 ncn;ern Is f; n

commercial markets throughout France

Investment Securities
Maguire Sc Burleigh
170 Broadway New York

Tffnpo-e.-- i' 7'rVm-Ov.'lun- dt

firjO-WJ-

;I2

stablo commodities, in the la..t tlilrt
days cotton had declined 241 frams :i
50 kilograms Inthc Havre market. C '- -

fce has fallen 76 points nnd wool "j
because of a rlpld decline In prices of points In the same time.
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